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Sec.2(4) ONTARIO DEPOSIT INSURANCE CORP. 
CHAPTER 307 
The Ontario Deposit Insurance 
Corporation Act 
Chap. 307 
I . In this Act, Interpre-
tation 
(a) "Board" means the Board of Directors of the Corpora-
tion; 
(b) " by-laws" means the by-laws of the Corporation; 
(c) "Chairman" means the Chairman of the Board; 
(d) "Corporation" means the Ontario Deposit Insurance 
Corporation established by this Act; 
(e) . " deposit" means a deposit as defined by section 23; 
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(j) "loan corporation" has the same meaning as it hos in R.S.O. l!l70, 
The Loan and Trust Corporations Act; c. 254 
(g) "member institution" means a loan corporation or trust 
company incorporated under the laws of Ontario and 
registered under The Loan and Trust Corporations Act; 
(h) "Minister" means the Minister of Financial and Com-
mercial Affairs; 
(i) " Registrar" means the Registrar under The Loan and 
Trust Corporations Act; 
(j) "trust company" has the same meaning as it has in The 
Loan and Trust Corporations Act. 1967, c. 61, s. I ; 
1967, c. 62, s. 1. 
PART I 
THE CORPORATION 
2.-(1) The Ontario Deposit Insurance Corporation is con- CorP.Oration 
tinued, consisting of the persons who make up the Board. continued 
(2) The Corporation is, for all purposes of this Act, an agent of Crown 
Her Majest.y, and its powers under this Act may be exercised only agency 
as an agent of Her Majesty. 
(3) The Business Corporations Act does not apply to the Cor- R.s.o. mo, 
Poration c. 53, not · to apply 
(4) The Corporation has power to acquire, hold and alienate Propi·rt~ 
real and personal proper ty. 
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(5) Proper ty acquired by the Corporation is the property of 
Her t\lajesty and title thereto may be vested in the name of Her 
.\l ajesty or in the name or the Corporation. 
(6) Actions, suits or other legal proceedings in respect of any 
right or obligation acqu ired or incurred by the Corporation on 
behalf of Her Majesty, whether in its name or in the name of Her 
Majesty, may be brought or taken by or against the Corporation 
in any court that would have jurisdiction if the Corporation were 
not an agent of Her Majesty. 1967, c. 61, s . 2, amended. 
3.-(l) The head office of the Corporation shall be at the City 
of Toronto and a t such place therein as the Board shall from time 
to time determine. 
(2) The Corporation may establish offices or employ agents in 
any part of Ontario. Hl67, c. 61, s. 3. 
4 .-( l ) The Board shall consist of the person appointed as the 
Chairman and the persons who for the time being hold, respec-
tively, the offices of the Deputy T reasurer of Ontario and Deputy 
Minister of Economics, the Comptroller of Finance, the Deputy 
Minister of Financial and Commercial Affairs, and the Registrar, 
and such other persons as may be appointed by the Lieutenant 
Governor in Council. 1967, c. 6 1, s. 4 (1), amended. 
(2) In the event of the absence or incapacity of any d irector of 
the Corporation other than the Chairman, the Minister may 
appoint, for a period not exceeding thirty days, an alternate for 
such director who shall serve on the Board during such absence or 
incapacity and who shall, while so serving, be deemed to be a 
member of the Board. 
(3) A member of the Board shall be paid by the Corporation 
reasonable travell ing and living expenses incurred by him while 
absent from his ordinary place of residence in the course of his 
du ties as a director, but no director of the Corporation, other than 
the C hairman, shall receive any other remuneration for his 
services on the Board. Hl67, c. 61 , s. 4 (2, 3). 
5 .-(l) The Lieutenant Governor in Council shall appoint a 
person to be the Chairman. 
(2) No person is eligible to be appointed or to continue as 
Chairman who, 
(a) is not a Canadian citizen ordinarily res ident in Ontario; 
(b) is a member of the Senate or House of Commons of 
Canada or a member of the Assembly; 
(c) is a director, officer or employee of a member institu-
tion; or 
(d) has reached the age of seventy years. 
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(3) The Chairman shall preside at all meetings of the Board, Functions 
but, where at any meeting the Chairman is absent, one of the 
directors present thereat who is chosen so to act by the directors 
present shall preside and has and shall exercise the powers of the 
Chairman. 
47 
( 4) The Chairman shall be paid by the Corporation such ~emunera­
remuneration as may be fixed by the Lieutenant Governor in tion 
Council. 1967, c. 61, s. 5. 
G. The Chairman, the other members of the Board and the l\o ~rsonal 
officers and employees of the Corporation are not personally habihty 
liable for anything done by the Board or any of them under the 
authority of this Act 1967, c. 61, s. 6. 
7.-(1) The au thorized capital of the Corporation is Au1.horiw<l 
$5,000,000 divided into five shares of the par value of $1,000,000 capital 
each. 
(2) The Treasurer of Ontario shall subscribe for the five shares Subscription 
of the capital stock of the Corporation and shall pay the amount 
of such subscription out of the Consolidated Revenue Fund at 
such t ime or from time to time as the Corporation may requ ire. 
(3) The shares of the capital stock of the Corporation are not Shares not 
transferable and shall be registered in the books of the Corpora- trartl!ferable 
tion in the name of the Treasurer of Ontario and held by him in 
trust for Her Majesty. 1967, c. 61, s. 7. 
8 . The financial year of the Corporation ends on the expiration Financial 
of the 31st day of December in each year. 1967, c. 61, s. 8. year 
9. The accounts and financial transactions of the Corporation Audit 
shall be audited annually by the Provincial Auditor. 1967, c. 61, 
s. 9. 
10. The Corporation shall be responsible to the Minister and Annual 
shall, within three months after the termination of each financial report 
year of the Corporation, t ransmit to the M inister a statement 
relating to the activities of the Corporation for that year, 
including the financial statements of the Corporation and the 
Provincial Auditor's report thereon, and the Minister shall 
submit the report to the Lieutenant Governor in Council and 
shall then lay the report before the Assem b\y if it is in session or, if 
not, at the next ensuing session. 1967, c. 61, s. 10. 
11. The objects of the Corporation arc, Olijects 
(a) to provide, for the benefit of persons having deposits 
with member institutions, insurance (herein referred to 
as "deposit insurance") against the loss of part or nil of 
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such deposits by making payments to such persons·to 
the extent and in the manner authorized by this Act; 
(b) to provide the deposit insurance required by this Act for 
member institutions; 
(c) to examine into the affairs of member institutions for 
the purpose of obtaining information relative to deposit 
insurance; and 
(d) to accumulate, manage and invest a deposit insurance 
fund and any other funds accumulated as the result of 
the operations of the Corporation. 1967, c. 61, S: 11. 
Powers 12. The Corporation may do all things necessary or incidental 
Power~ and 
duties or 
Board 
to the objects of the Corporation and in particular, but without 
limiting the generality of the foregoing, the Corporation may, in 
furtherance of its objects, 
(a) acquire assets from a member institution, make loans or 
advances to a member institution and take security 
therefor and guarantee loans to or deposits with a 
member institution, for the purpose of reducing a risk·to 
the Corporation or reducing or averting a threatened 
loss to the Corporation; 
(b) act under section 34 when duly authorized and appoint 
persons, whether employees or not of the Corporation, 
to carry out any or all of the functions of the Corpor11:-' 
tion; 
(c) assume the costs of a winding up of a member institution 
when the Corporation is appointed to act as a liquidator 
in the winding up or assume the costs of the receiver 
when the Corporation is appointed to act as such and 
charge such costs of winding up or receivership to the 
Accumulated Net Earnings of the Corporation; ' 
(d) acquire assets of a member institution from a liquidator 
or receiver thereof; 
(e) make an advance for the purpose of paying a claim, 
against a member institution for which the Corporation 
is acting as receiver or liquidator, in respect of any 
insured deposit and become su brogated as an unsecured 
creditor for the amount of such advance; 
(J) make or cause to be made such inspections of a member 
institution as may be authorized under this Act; and . 
(g) do all such other things, not contrary to this Act, as may 
be necessary for the exercising of any of the powers of 
the Corporation. 1967, c. 61, s. 12. 
13.-(I) The Board shall administer the affairs of the Corpo-
ration in all things and make, or cause to be made, for the 
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Corporation any description of contract that the Corporation 
may be Jaw enter into; and, subject to the approval of the 
Lieutenant Governor in Council, the Board may make by-laws 
for, 
(a) the administration, management and control of the 
property and affairs of the Corporation; 
(b) the functions, duties and remuneration of all officers, 
agents and employees of the Corporation; 
(c) the appointment or disposition of any special commit-
tees from time to time created by the Board for the 
purposes of the Corporation; 
(d) the issue of the shares of the Corporation; 
(e) the declaration and payment of dividends; 
(j) determining the seal of the Corporation; 
(g) the time and place for t he holding of meetings of the 
directors, the quorum at such meetings and the proce-
dure in all things at such meetings; 
(h) prescribing standards of sound business and financial 
practices for member institutions; 
(i) authorizing and controlling the use by member institu-
tions of marks, signs, advertisements or other devices 
indicating that deposits with such institutions are in-
sured by the Corporation; and 
(j) the conduct in all other particulars of the affairs of the 
Corporation. 
(2) For the purpose of carrying out any inspection authorized !'owers.or 
by this Act, the Board may appoint any person to carry out any mspecuon 
such inspection, and the person so appointed has the like powers 
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as may be conferred on a commissioner appointed under The n 8 0 0 Public Inquiries Act. 1967, c. 61, s. 13. c.'379. m ' 
14.-(1) Subject to the approval of the Lieutenant Governor Borrowing 
in Council and to section 21, the Corporation may from time to powers 
time· borrow or raise by way of loan such sums of money as the 
Corporation may consider requisite for any of the purposes of the 
Corporation by the issue and sale of debentures, bills or notes of 
the Corporation in such form or forms, in such denomination or 
denominations, bearing interest at such rate or rates and payable 
as to principal and interest at such time or times, in such currency 
or ~urrencies and at such place or places as the Corporation may 
determine. 
(2) The purposes of the Corporation, without limiting the l'urp~ or 
generality t hereof, include, Corporation 
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(a) the carrying out of the objects of the Corporation; 
(b) the payment, refunding or renewal from time to time of 
the whole or any part of any sum or sums of money 
borrowed or raised by way of loan or of any securities 
issued by the Corporation; 
(c) the repayment in whole or in part of any advances made 
by Ontario to the Corporation or of any securities of the 
Corporation issued and delivered to the T reasurer of 
Ontario in respect of any advances; 
(d) payment of the whole or any part of any loan or of any 
liability or of any bonds, debentures or other securities, 
payment whereof is guaranteed or assumed by the 
Corporation; and 
(e) the payment of the whole or any part of any obligation, 
liability or indebtedness of the Corporation. 
(3) Subject to the approval of the Lieutenant Governor in 
Council, the Corporation may sell any debentures, bills or notes of 
the Corporation either at, or at less or more than, the principal 
amount thereof and may charge, pledge or otherwise deal with 
any such debentures, bills or notes as collateral security. 
(4) A recital or declaration in any resolution or minute of the 
Corporation authorizing the issue and sale of debentures, bills or 
notes of the Corporation to the effect that it is necessary to issue 
and sell such debentures, bills or notes for the purposes of the 
Corporation in the amount authorized is conclusive evidence to 
that effect. 
(5) The notes, debentures and other securities of the Corpora-
tion shall be executed in such manner as the Corporation, with the 
approval of the Lieutenant Governor in Council, may determine. 
(6) The seal of the Corporation may be engraved, litho-
graphed, printed or otherwise mechanically reproduced on any 
debenture, bill or note, and any signature upon any debenture, 
bill or note and upon any coupon may be engraved, lithographed, 
printed or otherwise mechanically reproduced, and the seal of the 
Corporation when so reproduced has the same force and effect as 
if manually affixed, and any such signature is for all purposes . 
valid and binding upon the Corporation notwithstanding that 
any person whose signature is so reproduced has ceased to hold 
office. 1967, c. 61, s. 14. 
15. Any debenture, bill or note of the Corporation may be 
made redeemable in advance of maturity at such time or times, at 
such price or prices and on such terms and cond itions as the 
Corporation may determine at the t ime of the issue 
thereof. 1967, c. 61, s. 15. 
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16.-(1) The Lieutenant Governor in Council may authorize Gu::u-antee 
the Treasurer of Ontario to guarantee payment by Ontario of any ~~P0~~~1 
debentures, bills or notes issued by or of any temporary loan made 
to the Corporation under the authority of this Act. 
(2) The form of guaranty and the manner of execution shall be Form of 
determined by the Lieutenant Governor in Council. guaranty 
(3) Every guaranty given or purporting to be given under the Vnlidity or 
authority of this section is binding upon Ontario and is not open guaranty 
to question upon any ground whatsoever. 
(4) Any debenture, bill or note issued by or temporary loan Guaranteed · 
made ·to the Corporation, payment whereof is guaranteed by ~:::~~ubees, 
Ontario under this section, is valid and binding upon the Corpora- indefeasible 
tion, its successors and assigns according to its terms, and the 
validity of any debenture, bill or note or temporary loan so 
guaranteed is not open to question on any ground 
whatsoever. 1967, c. 61, s. 16, amended. 
17. Notwithstanding anything in any other Act, debentures Trus\ee, 
issued by the Corporation are at all times a lawful investment for ~~~~"i'~est­
municipal, school and trust funds. 1967, c. 61, s. 17. debentures 
18.-(1) The Lieutenant Governor in Council may authorize Sale or 
the Treasurer of Ontario C:or~ora-
' u~s 
(a) to purchase any debentures, bills or notes of the Corpo- ::0~::0 
· ration· and a.nd .. 
' provincial 
(b) t k d t th C t . · h ts advances to o ma e a vances o e orpora 10n m sue amoun , Corporation 
at such times and on such terms and conditions as the authorized 
Lieutenant Governor in Council may consider expedi-
ent. 
(2) The moneys required for the purposes of subsection l shall Idem 
be paid out of the Consolidated Revenue Fund. 1967, c. 61, 
s. 18. 
19. The Corporation may, in its discretion, invest any funds Investment 
not required in carrying out its objects in debentures or other offund s 
securities of Canada or of Ontario, or in any securities guaranteed 
as to principal and interest by either of them. 1967, c. 61, s. 19. 
20.-(l) Subject to the approval of the Lieutenant Governor Temporary 
in Cou ncil, the Corporation may from time to time for any of the loans 
purposes of the Corporation borrow by wn.y of temporary loan 
from any chartered bank or from any person such sums as the 
Corporation considers requisite, either by way of bank overdraft 
or loan or in any other manner whatsoever. 
(2) For the purposes of subsection J, the Corporation may 1<1 .. m 
pledge as security notes, debentures or other securities of the 
Corporation pending the sale thereof or in lieu of selling the same 
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or may pledge as security bonds, debentures or other securities 
owned by the Corporation or otherwise give such security as "the 
Corporation may determine, and any cheques, promissory notes 
or other instruments that may be necessary or desirable for the 
purposes of subsection l or this subsection may be executed in 
such manner as the Corporation may determine. 1967, c. 61, 
s. 20. 
21.-(1) The Corporation shall not borrow or raise by way of 
loan any sums of money if, after giving effect to such borrowing or 
loan, the aggregate principal amount of the outstanding deben-
tures, bills and notes issued by t he Corporation, of temporary 
loans raised by the Corporation and of outstanding advances to 
the Corporation from the Treasurer of Ontario, would exceed 
$250,000,000. 
(2) Notwithstanding subsection l , the Corporation shall not 
question the validity of any borrowings by it, or of any deben-
tures, bills or notes issued by it, all of which shall be binding upon 
the Corporation. 1967, c. 61, s. 21. 
PART II 
MEMBER INSTITUTIONS 
22.- (1) Every member institution is aut horized to apply to 
the Canada Deposit Insurance Corporation for deposit insurance 
under the Canada Deposit Insurance Corporation Act. 
(2) The Minister on behalf of Ontario may enter into agree-
ments with the Canada Deposit Insurance Corporation for any 
purpose in connection with the issuing of policies of deposit 
insurance to loan corporations and trust companies incorporated 
under the laws of Ontario. 
(3) Any such agreement may contain an undertaking · by 
Ontario to indemnify the Canada Deposit Insurance Corporation 
for any loss to that corporation occurring by reason of its 
obligation to make payment in respect of any deposit insured by a 
policy of deposit insurance where the obligation arises during the 
period specified for that purpose in such agreement. 1967, c. 62, , 
s. 2, part, amended. 
PART III r• , 
DEPOSIT INSURANCE 
23.- (I) No loan corporation or trust company registered 
under The Loan and Trust Corporations Act shall, after the 30th 
day of June, 1967, accept, receive or issue deposits unless it holds a 
certificate or policy of deposit insurance issued by the Canada 
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Deposit Insurance Corporat ion or unless its deposits are insu red 
in some other manner approved by the Lieutenant Governor in 
Council. 
(2) In the case of any particular loan corporation or trust Exi:ension 
company the Lieutenant Governor in Council may extend the or time 
t ime for effecting the insurance mentioned in subsection 
1. 1967, c. 62, s. 2, part. 
24. For the purposes of this Act, a deposit is, Deposit 
defined 
(a) money deposited with a loan corporation or trust com-
53 
pany registered under The Loan and Trust Corporations Rs 0 1970 Act in respect of which such corporation or company is c .. 254 · · 
liable to the depositors; or 
(b) money received under section 89 of The Loan and Trust 
Corporations A ct by a trust company registered under 
that Act or a debenture or like obligation issued by a 
loan corporation registered under that Act, but not 
including any money so received or debenture or like 
obligation so issued on or after the 17th day of April, 
1967, unless the trust company or loan corporation, as 
the case may be, is obligated, or may by demand of the 
depositor become obligated, to repay the money so 
received or the debenture or like obligation so issued on 
or before the fifth anniversary of the date of receipt of 
such money or the fifth anniversary of the date of issue 
of such debenture or like obligation, as the case may 
be. 1967, c. 62, s. 2, part. 
25.-(1) All deposits with a member institution that does not Deposits 
hold a policy of deposit insurance issued by the Canada Deposit insured 
Insurance Corporation are insured by the Corporation excep t, 
(a) a deposit that is not payable in Canada or in Canadian 
currency; 
(b) so much of any one deposit, including interest thereon, 
as exceeds $20,000; and 
(c) deposits insured under terminated or cancelled deposit 
insurance under section 28 of the Canada Deposit Insur-
ance Corporation Act. 1967, c. 62, s. 3. ~~Jan.) 
(2) Where the Corporation is obliged to make payment in Payment 
respect of any deposit insured by the Corporation, the Corpora-
tion as soon as possible after the obligation arises shall, in respect 
of such deposit, make payment to such person as appears entitled 
thereto by the records of the member institution with which the 
deposit was made, 
(a) by making available to such person a transferred deposit 
with another member institution for so much of his 
deposit as is insured by the Corporation; or 
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(b) by paying such person a sum equal to so much of his 
deposit as is insured by the Corporation. 
(3) Payment under this section by the Corporation in respect 
of any deposit insured by the Corporation discharges the Corpo-
ration from all liability in respect of that deposit, and in no case is 
the Corporation under any obligation to see to the proper 
application in any way of the payment so made. 
(4) Where the Corporation makes a payment under this 
section in respect of any deposit with a member institution, the 
Corporation is su brogated for so much of that deposit as is insured 
by the Corporation to all the rights and interest of the depositor as 
against that member institution. 1967, c. 61, s. 24 (2-4). 
26.-(l} Except as provided in section 25, the deposits with a 
member institution that is carrying on business on the 10th day of 
February, 1967 are insured by the Corporation from and after 
that date in accordance with this Act. 
(2) Except as provided in section 25, when a member institu-
t ion commences business on or after the 10th day of February, 
1967, the deposits with such member institu tion are insured by 
the Corporation in accordance with this Act on and after the day 
on which such member institu tion commences business. 1967, 
c. 6 1, s. 25, amended. 
27. A premium assessed by the Corporation against a member 
institution for the purposes of this Act constitutes a debt owing to 
Her Majesty in right of Ontario, and the amount thereof together 
with any interest levied by the Corporation as an overdue charge 
is recoverable by the Corporation by action in any court of 
competent jurisdiction. 1967, c. 61, s. 26. 
28. All premiums received by the Corporation shall be credit-
ed to a Deposit Insurance Fund to be maintained by the 
Corporation. 1967, c. 61, s. 27. 
29.- (1) The Corporation shall each year assess and collect 
from each .member institution an annual premium equal to the 
greater of, 
(a) $500; or 
(b) one-thirtieth of 1 per cent of the total amount of such 
deposits as arc deposited with the member institution on 
the date as of which the return mentioned in subsection 
2 is filed with the Corporation and as are insured by the 
Corporation. 
(2) Each member institution shall file with the Corporation 
annually a return to be certified by the member institution and 
Sec. 32 (l) ONTARIO DEPOSIT INSURANCE CORP. Chap. 307 
submitted in such form as of such date and at such time as the 
Corporation may require.· 
' ' 
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(3) One-half of the premium payable by a member institution !'ayable in 
shall be paid to the Corporation on or before the 30th day of June instalments 
in the year in which the annual return is to be filed, and the 
balance shall be paid to the Corporation, without interest, on or 
before the 31st day of December in that year. 
( 4) Notwithstanding anything in this section, the Corporation Interest 
may charge interest not in excess of 10 per cent per annum on the 
amoun.t of any premium or any part thereof not paid on or before 
the due date thereof. 1967, c. 61, s. 28. 
(5) Notwithstanding anything in this Act, the Lieutenant Repayll!ents 
Governor· in Council may authorize and direct the repayment to a ~~rh~~~~s 
member institution of the whole or any part of any premium paid 
to the Corporation. 1967, c. 62, s. 4. 
30.-(1) The Corporation shall maintain an account to be Accumulnted 
known as the Accumulated Net Earnings to which shall be ~!~nings 
credited all earnings including realized profits on the sale of 
securities and to which shall be charged all operating expenses, 
losses and specific provisions for losses in respect of insurance and 
losses on sales of securities. 
(2) The Accumulated Net Earnings shall be reported as a ~par:ate 
separate item in any statement of assets and liabilities of the ~~r~n 
Corporation and shown as an addit ion to or a deduction from the 
Deposit Insurance Fund. 1967, c. 61, s. 29. 
31.-(l) T he Registrar shall, on behalf of the Corporation, Inspection 
examine the affairs of each member institution at such times as 01 IX>oks 
the Corporation may require but no less frequently than once in 
each year. 1967, c. 61, s. 30. 
(2) The Registrar, at the request of the Canada Deposit Examina· 
Insurance Corporation and on such terms and conditions as may ~if~~i~ 
be approved by the Minister, may examine the affairs of any loan authorized 
corporation or trust company registered under The Loan and R 8 0 1970 Trust Corporations Act and report thereon to the Canada Deposit c. ·2s~ · ' 
Insurance Corporation. 
(3) In any examination authorized under subsection 2, the Powersof 
Registrar has and may exercise any of the powers given him by Hegistrar 
subsections 3, 4 and 5 of section 126 of The Loan and Trust 
Corporations Act. 1967, c. G2, s. 5. 
32.-( l) After each examination of the affairs of a member cont{'nt.<of 
institution, the Registrar .:shall report to the Corporation whether ~::::;;~n~r·s 
or not, in his opinion, there has been any change in the circum-
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stances of the member institution that might materially affect the 
position of the Corporation as an insurer and particularly, 
without limiting the generality of the foregoing, whether or not, in 
his opinion, 
(a) the returns made by the member institution and on 
which payment of its premiums were based are correct; 
(b) the operations of the member institution are being 
conducted in accordance with sound business and finan-
cial practices; and 
(c) the member ins titution is in a satisfactory financial 
condition. · 
(2) Each such report shall further state whether or not, in the 
opinion of the Registrar, there has been any breach of t he 
provisions of The Loan and Trust Corporations A ct and in 
particular, without limiting the generality of the foregoing, 
whether or not, in his opinion, there has been any breach of the 
provisions of 1'he Loan and Trust Corporations Act with respect to, 
(a) borrowing powers; 
(b) reserves required on deposit under sections 81 and 93 of 
that Act; and 
(c) investments authorized by that Act. 1967, c. 61, s. 31. 
33.-(1) Where in the opinion of the Corporation, whether 
such opinion is based upon consideration of a report from the 
Registrar or upon any other report or information, a member 
institution, 
(a) is or may be following unsound business or financial 
practices; or 
(b) is or may be in breach of any pro\'ision of this Act; or 
(c) is or may be in breach of any provision of The Loan and 
Trust Corporations Act; or 
(d) is not.or may not be in a satisfactory financial condition, 
the Corporation shall, in writing and by registered mail, report 
the same to the president or chairman of the board of directors of 
the member institution and he shall cause such report to be 
presented to a meeting of the directors of the member institution ' 
within a period of thirty days after its date of receipt and such 
report shall be incorporated in the minutes of that meeting of 
directors. 
(2) The Corporation shall deliver a copy of each such report to 
the '.\linister. l!)G7, c. 6 1, s. 32. 
34.-( 1) Where the R egistrar has reported to the Corporatiop. 
that, in his opinion, t he affairs of a member institution are not in a 
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satisfactory financial condition and the Corporation has reported 
that, in its opinion, the affairs of the member institution are not in 
a satisfactory financial condition and where the Minister, after a 
reasonable time has been given to the member institution to be 
heard by him and upon such further inquiry and investigation as 
he sees fit to make, reports to the Lieutenant Governor in Council 
that he agrees with the opinions of the Registrar and of the 
Corporation, the Lieutenant Governor in Council may, if he also 
agrees with the opinions, order the Corporation forthwith to take 
possession of the property of the member institution and to 
conduct the business thereof and to take such steps as in its 
opinion. may be taken toward the removal of the causes and 
conditions that have made such proceedings necessary. 
(2) The Corporation shall thereupon take possession of the Idem 
property of such member institution and conduct its business and 
take such steps as in the Corporation's opinion may be taken 
toward the removal of the causes and conditions that have made 
such proceedings necessary, and for such purposes and without 
limiting the generality of the foregoing, 
(a) the Corporation has all the powers of the board of 
directors of the member institution; 
(b) the Corporation has power to exclude the member 
institution and its servants and agents from the proper-
ty and business of the member institution; and 
(c) the Corporation has power to carry on, manage and 
conduct the operations of the member institution and in 
the name of the member institution to preserve, main-
tain, realize, dispose of and add to the property of the 
member institution, to receive the incomes and revenues 
of the member institution and to exercise all the powers 
of the member institution. 
(3) Upon the request of a member institution and with the Idem, 
approval of the Lieutenant Governor in Council, the Corporation :t~:est 
may with respect to such member institution exercise the powers 
mentioned in subsection 2. 1967, c. 61, s. 33, amended. 
35. If at any time the Corporation considers that further Where 
efforts to place the affairs of a member institution in a satisfactory f~'t~le~ 
financial condition would be futile or that the affairs of the 
member institution have been placed in a satisfactory financial 
condition, the Corporation may return possession of the property 
of the member institution to it, and upon such return the powers 
of the Corporation under subsection 2 of section 34 as a result of 
the order of the Lieutenant Governor in Council under which the 
Corporation took possession of the property of the member 
institution terminate. 1967, c. 61, s. 34. 
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36.- (1) A member institution may appeal to a j udge of the 
Court of Appeal from any order made by the Lieutenant Gover-
nor in Cou ncil under subsection l of section 34 within thirty days 
after the making of such order and the delivery of a copy thereof 
to an officer of the member institution and the practice and 
procedure in relation to the appeal shall be the same as upon an 
appeal from a judgment of a judge of the Supreme Court in an 
action, except that the Rules Committee may vary and amend 
such practice and procedure in rc1:;pect of appeals taken under this 
section. 
(2) The MinisLer shall cert ify to the Registrar of the Supreme 
Court, · 
(a) the reports of the Registrar and of the Corporation that 
have been reviewed by the .Minister and by the Lieuten-
ant Governor in Council; 
(b) the record of the reviews; and 
(c) · all written submissions to the Registrar and to the 
Lieutenant Governor in Council and other material that 
in the opinion of the Minister are relevant to the appeal. 
(3) The Minister of .Justice and Attorney General may desig-
nate counsel to assist the judge upon the hearing of any appeal 
taken under this section. 
( 4) Where an appeal is taken under this section, the judge may 
by order direct the Corporation to take such action as the judge 
considers proper and thereupon the Corporation shall act accord-
ingly. 
(5) Notwithstanding the final disposition of an appeal under 
this section, the Minister and the Lieutenant Governor in Council 
have power to make any further reports and orders on new 
material or where there is a material change in the circumstances, 
and any such further order is subject to appeal under this 
section. 1967, c. 61, s. 35, amended. 
PART IV 
OFFENCES 
37.- ( l) Every person, other than a member institution, who, 
by any written or oral representation of any kind, advertises or 
holds out any company or corporation as being insured or 
approved for insurance by the Corporation is gu ilty of an offence. 
(2) Every member institution that makes any written or oral 
representation that it is insured by the Corporation otherwise 
than by such marks, signs, advertisements or other devices as a:re 
authorized by the by-laws of the Corporation and used in the 
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manner and on the occasions prescribed by the by-laws is guilty of 
an offence. 
(3) Every director, officer or employee of amember institution False 
and every auditor thereof who knowingly prepares, signs, ap- ~~~ms, 
proves or concurs in any account, statement, return, report or 
document respecting the affairs of the member institution re-
quired by the Registrar, by the Minister or by the Corporation for 
the purposes of this Act and containing any false or deceptive 
information or any return that does not present fair ly information 
required by the Registrar, the Minister or the Corporation for the 
purpOStfS of this Act is guilty of an offence. 
(4) Every person who, being a president or chairman of the Failure to 
board of directors of a member institution, fails or neglects to ~:~:~.t 
present to a meeting of the directors of the member insitution, as e~. 
required by section 33, a report of the Corporation made under 
that section is guilty of an offence, and, if the directors of the 
member institution fai l or neglect to incorporate such report in 
the minutes of a meeting of the directors as required by section 33, 
each director present at such meeting is guilty of an offence. 
(5) Every person, other than a corporation or company, guilty !'e~a!ties, 
of an offence under this section is on summary conviction liable to individual• 
a fine of not more than $1,000 or to imprisonment for a term of not 
more than one year, or to both. 
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(6) Every corporation or company guilty of an offence under Idem, . 
this section is on summary conviction liable to a fi ne of not more corporauons 
than $25,000. 1967, c. 61, s. 36. 

